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With thc fundamcntals eontroll-
ing industrial conditions changing
so radically from day to day, with
new factors coming actively into
play and still others looming up
ahead, it is not surprising that thc
stock market should bc so inert.
If the market had not ulrcady been
thorughly liquidated such confusion
and uncertainty as now prevail
would surely have been accom-

panied by heavy aclling of stocks,
for thc tendency of speculators and
investors .always is to play safe
when thc smallest shadow falls over

the business situation. Thc fact that
thero is no such selling pressure
is to be attributed chiefly to thc
fact that speculativo committments
aro vcry small, probably smaller in
thc agstregate than for many years.
Unfortunatcly no data are availa¬
ble to cnable one to make a posi-
tive statement one way or the other,
but it is the opinion of compctent
observcrs that a greater proportion
of corporate securities are now

owned outright and a smaller pro¬
portion held on margin than at any
time within the last decade. And,
in view of the tremendous readjust-
ment which has already taken place,
most investors seem to bo content
to hold on to the securities in their
possession, though they are not in-
clined to buy more at present. Such
a crisis as was threatened last fall
is not, therefore, likely to be wit-
nesscd again in the near future.

Since the public insists upon hold¬
ing aloof professional traders must,
if they are going to trade at all.
exchange counter is between them¬
selves, and it was in transactions of
this character that practically all
trading consisted last week. Having
tested out he bear side without re-

sponse, speculators, encouraged by
pool activities, began to buy. Toward
the end of the week they got some

action on the constructive side,
probably because tho market was in
an oversoid condition. The advance
in prices, while moderate in most
cases, was general, many more
stocks closing the week with gains
than sustaincd losses. Of the 223
issues traded in, 147 advanced, 50
declined and 26 showed no change
compared with the prices estab¬
lished a week before. Dcalings,
however, were at a low ebb, the
total turnover reaching only 1,-
952,500 shares. In the correspond-
ing week last year the total was 2,-
(>61,200 shares. Because of the
prevailing opinion that a satisfac-
tory basis for compensating the
carriers under government owner-
ship will soon he arrived at rail¬
road stocks did better than the other
croups. Of the fifty-six issues
traded in, forty-one advanced, while
only eight declined and seven were

unchanged.

Tho bond market as a whole was

quite as strong as thc stock market,
and investment houscs reported a

really substantial demand for short,
term issues. Improvement in secu¬
rities of ti.xed return scenis to be
based partly upon thc restriction to
be applied to new issues, which will
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limit the supply. Only ono offering
of importance was made last week,
tho City of New York selling $5,-
000,000 of rcvenuo bills on a basis
averaging about 4.52 per cent,
which was somewhat lower than thc
yield on the preccding issue. It is
probable that no further offerings
of consequenco will bc put out, either
by corporations or municipalities,
until the newly appointed commit¬
tee of adviscrs to tho Federal Re¬
serve Board has laid out rules under
which priority is to bo given to is¬
sues of securities for projects con¬
sidered cssential to thc conduct of
the war. In any cvent, no substan¬
tial amount of new financing can be
expected before the closing of the
next Liberty Loan campaign, which
probably will not bc before the mid-
dle of April.

A glance at the daily record of
stock transactions is suflieier.t to
show that no one is likely to lose
very much by tho decision of thc
Stock Exchange to close on "Mon¬
days. Members should be grateful,
for there is not enough business to
keep more than a fraction of them
busy; and both activity and over¬
coats would bc required to keep a
broker warm, inside and out, on the
hcatless floor of tho Board.
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Foreign Trade
Must Be Won and

Held by Service
IntelJigent Study of Market Re-

quirements Essential to Ex-
pansion of Our Interna¬

tional Commerce

By George A. Gaston
President Gaston, Williams & Wig-

more, Inc.

TO-DAY there is no other subject
upon which the American manu¬
facturer can dwcll seriously and

with moro assuranco of satisfactory
and prof.table results ultimately than
that of building up and holding foreign
trade through sheer .service.
No good can como from clenying an

nll tooapparent fact, thercfore I vent-
ure to assert that the average Amer¬
ican manufacturer and merchant who
obtained distribution of their products
in foreign markets prior to the war
rendered more inefflcient service than
their European competitors. This is, at
lea3t, thc reputation they bear, nnd the
net result of such service has almost
invariably proved to be failure in whole
or part.

Bricfly. the chief cause of such a
short sightcd policy is to be found in
the lack of knowlodge of foreign re-
quirements and methods of doing busi-
ness, and further, because it has been
relatively so casy to transact business
here at home there has been considcr-
nblo indifferenco as to what tho foreign
customcr said or thought. Bcyond
doubt, there has prcvailed to a harmful
degree a spirit or attitude of "tako it
or leavo it" so far as the foreign pur-:chaser has been concerned.

Thc war opencJ up innumerable ave-1 nucs of highly profitable trado and

alth IV
awakencd the whole country to a rcall-
zation of its inhcrcut power. Because
of tho war, together with our un-

parBlleled natural resources, we are at
thc moment onjoying very great trade
advantages, despite the fact that gov-
erninent otnbnrgops are holding Bnip*
nients down to tho minimum. When
these embargoes are eventually lifted
our exports will increase amazlngly,
but when peace is dcclared nnd world-
wido competition again becomes rifo,
tho real test of our abilitics, of our

efficiency, will como. Our shortcomings
will then no longer be toleratcd by fqr-
eign buyers, and unless wo are fully
prepared to givo wholly satisfactory
service we are sure to lose the lmpetuj
we have recently gaincd.
The primary lesson wc must learn is

that of doinc business as nearly as pos-
siblo in accordance with what tho for-
eign customer desires, and not the way
we wish to do it ourselves. It is going
to bo simply a casa of doing as tho
other fcllow wishes, and to do this is
not going to rcquire any special effort
on our part or impose any hardships
on us. Foresight, advance preparation
and intelligent persistence will acconi-

plish gratifying results in this dircc-
tion.

Special Market Requircmcnts
In all foreign countries there are

specific market requirements. These
must bc studied carcfully and our goods
must be manufacturcd accordingly.
Tho marvellous strides made by Ger¬

many in winning nnd holding ovorseas
trade can bo attributed largely to her
method of linding out what was wanted
nnd then supplying it. The same tactics
fire to-day employed successfully by
Japan.

If a custompr wishes his goods packed
in kilo or half kilo packagos, according
to tho metric system, we must. so far
as his shipments are concerned, aban-
rton our avoirdupois weights and oblige
him. This would only rcquire new and
inoxpensivc cartons and lnbels.
When a customer stipulates that his

order must be forwarded in units of
limited weight to facilitate his handling
it with greater case upon rcceipt, his
requiremeiits must be met.

If it is specitied that goods are to be
shipped in bales instead of wooden
cases, they should go forward in this
manner.

I cite only these few cases morely to
illustrato what the foreign buyer con-
siders service. Tho requirements along
other similar lines are far too numer-
ous to mention here.
The only notablc cxamplc this coun-

try can furnish in meeting foreign
market requiremeiits is to be found in
the methods employed by thc great
steel industries. They have been tho
pioneers in this respect. Some years
ago they inauguratcd thc system of
sending intelligent and aggressive rep-
lesentatives to the four corners of the
earth to study markets. These reprc-
sentatives reported conditions just as
they found them. Xo effort was made
to revolutionizc the tastes and methods
of the couiitries visited. All that was
attempted was to ascertain what was
wanted. how wanted and when wanted
and then make arrangements on this

side to supply all three. This mode of
procedure has done much to put thc
American manufacturer of steel prod-
ucts in the lead throughout the world
to-dav.

What Will We Do?
No fertile imagination is required to

appreciate what wonderful opportuni-ties are at hand for America, and they1will become greater once peace is de-
clared. With one possible exception.service.we are lacking absoiutely in
no requisite. We have practically in-
exhaustible raw materials and theverykind for which there is a large demand
in foreign markets. Manufacturing fa-
cilities are abundant and are beingincreased with almost incredible
speed. At no distant date, certainlynot later than the conclusion of the
war, the one big handicap of th'o pastthat of inadequate shipping facilities.
will be removed, and th«re will then be
plenty of American ships to transportAmerican goods to the markets of the
world.
There vi;! then be but one thing

standing between this country and
success -service: linding out what the
other fellow wants, how and when he
wants it. and then supplying him with
it. Doing this will constitute service
in its most acceptablc form, so far as
the foreign buyers are concerned.
To do business abroad is neither

difficult, nor are there any more haz-
ardous risks involved than in anyordinary domestic transaction. On thc
contrary, it is fascinating, reasonablyrafo and profitable. Those who are of
the opinion that foreign trade is a
business fraught with almost insur-
mountuble difnculties will do well to
investigate its possibilities. And the
American manufacturer who is alreadyseekinp distribution of his jrood's
abroad will make no mistake in givingthis matter of service the most
thouphtful consideration. It will payhim to do so.
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Latent Energy of Labor
MustBe Developed

Quickly to Win War
-...»

Experience Abroad Indicates That We Have a

Vast Supply of Unutilized Industrial Man
Power, and It Can Be Made to Con-

tribute More Than Saving
Toward Victorv

By Ingalls Kimtmll
President National Thrift Bond

Corporation
WHATEVER question may

have arisen as to thc best
way to win the war, thero

is r.o question but that it will take
all thc time and energy every man,
woman and boy in America can give
to it. And as making a decision is
about thc hardest tliing most of us
have to do, it is a great pity any of
our much-needed energy should have
to bc wasted in deciding how best to
use the rest of it.

First we heard "Business as us-
ual." Now, "Save and serve." And
there be some who say the line we
should all adherc to is "Work and
win." "Business as usual" has been
pretty generally discarded. Busi-
ncss will not bc.cannot be."as
usual." Let us leave the phrase and
all that goes with it out of account.

"Save and serve," like many catch
phrases, isn't very definite. It sounds
well and has a number of meanings.
Putting aside its very appropriate
uso by the food conservation forces
(where perhaps "Save and produce"
would have been more forceful, if
less alliterative), I take it that "Save
and serve" rheans to tlie average
man, as it does to me, "spend less.
and buy bonds with the money"; to
thc economist, it means, I believc,
that as the country is faced with
the problem of providing a difference
between eonsumption and production
measured by some twenty billion dol¬
lars, and as this difference has, in the
past. never amounted to more than
six or seven billions, it is of prime
importance that we each consumc
less so that total domestic eonsump¬
tion may be rcduced and the "goods
and sevvices" thus freed be put at
the disposal of government for war

purposes. An added argument is
that thus production costs (mainly
labor) will bc kept down and the
cost of the war to thc people will
be proportionately less.

This is complicated enough as it
is without thc introduction of fur¬
ther elements as to thc "essential"
and "non-essential" industries about
which so much is being printed.
Need for Saving
Should Be Urged

There is no question, I think, as
to Ihc economic soundness of the re¬
duction of unneccssary eonsump¬
tion. Xor is it in any sense a mis-
take to press this fact home not only
to individuals of large expenditure,
but to corporations and municipali-
ties. Indeed, here a leaf might well
be taken from the book of the fooil
administration and the advice be
made concretc and specific rather
than indefinite and general.
To individuals whosc expenditure

is capable of considerable rcduc-
tions.and to those wlio control the
activities of private and governmen¬
ta! corporations- "save" cannot ho
said too often, though indeed thc
tax legislation will do much to en-
force saving among those of large
incomes.

But "slogans"- catch phrases.are
for the mass of the people. This is
a war of the people. It is mainly
for all the people; it is surely by all
the people that it must be decided.
What must be strcsscd in thc ap-

pcal to all thc people?
Suppose it were possible for every

one of us to reduce his eonsumption
.his expenditure.by half. Would
that win the war? Leave out of ac-
count every other consideration, and
ask yourself whether saving alone
could win thc war.and you must
answer no.

Again leaving out of account;
every other consideration, ask your-!
self if work alone can win thc war,
and thc answer is work. and only
work, will win it.

Just this incompletc but simple!
reductio ad absurdum is enough, it
seems to mc, to answer thc whole'
question as to which keynote should
be struck.
Work and win!

Are Facilities
Available?

Let us see whether this is only a
phrase, or whether on examination
it will be found to contain a reason-
able basis for the twenty billions of
"difference" we are called on to pro¬
duce this year.
Have we the materials?
Have we tho workers?
Have we the shops?
I think the question of materials

may be answered at once in the af-;
firmative. No raw material is Jack-

.

.-,1
ing to us.if wc can find the labor
to get it.and the transportation to
put it where it is needed.
Now as to workers.
Much dependence may be placed

upon labor charts and similar in¬
formation, but the vast human ele-
ment not cxpressible in fjgures will,
in my opinion, have a much more
important effect on the total produc¬
tion of this country than the merc
mtmbers indicatcd. The element of
cnthusiasm, the element that has
pushed this nation forward, the
energy of its workers and its think-
ers, is just as impor'ant as their
tim«.
Two or three years ago Fienry

Ford announced a minimum scale of
wages that manufacturers through-
cut the country pronounced ridicu-
lous. They imagined he was paying
unheard-of wages mainly through
purseproud out of boastfulness,
which, out of his huge profits, he
was perfectly able to afford.
After a while the astounding fact
began to develop that it cost less to
inanufacturc a Ford car under the!
new wage scale than it did under the]old. In other words, the men nro-
duced so much more because they
wanted to that tho cost of the in-
riividual piece was less. i

The labor chart will tell you how
many men there are employed and
how many more or less than last
year; it will not tell you the time at!
their disposal; it cannot measurc
the energy they are capable of devel-
cping.nor willing to develop.
Million Women
Working in England

England has well over d.OOO.OOO
men directly engaged in active war
service.this out of a total labor sup-
ply estimated at 25,000,000. Twenty
per cent of the working forces of
Great Britain were drawn from her
industrial army. Dctailed figures
for all industries in Great Britain
are not available, but there is every
indication, even in the face of labor
shortage and the shortage of many
raw materials, that thc total product
of British industry is greater than
any total ever before produced. Xot
only this, but she has crea.ed and
maintained a complete raihvay sys¬
tem in France.

More than a million women are

employed by the .Munitions Ministry
alone, and while hours of labor have
been shortened the wages of women
have increased more than 100 per
cent since tlie war began. Even so.
tlie cost. of much British war mato
rial has fallen far below its earlier
levels, because of increased efli-
ciency of manufacture and tlie lib-
eral rewarding of inventors of labor
saving deviccs.

Much of the result has come from
understandings with labor unions.
which have removed all limits of
production and restrictions as to the
closed shop. Longer hours were
triod at first, but this was not suc-
cessful, for fatigue slowed down pro-
duction. To-day thc hours are limit¬
ed. but every worker is allowed to
produce all he can, is paid accord-

jingly, and there is a eomfortable
agreement that tliere will bc no
strikes, which is lived up to.

In France more exact tigures of
the numbers employed are available,
although here again so much of the
excess production is in war mate¬
rials that the total output is not'
known. But wc do know that
more than two and one-half times
the number of individuals are actu-'
ally employed in industries to-daythan were so employed in Aurm«t
1914. |
The labor chart takes account of

labor already in existence; it takes!
no account of thc great forces of
women willing, even anxious, to
work; women who have never before
had the chance; nor does it count
the boys and young men who are
coming on.

I think there can be no question
that factory capacity.machine ca¬
pacity.sufficient to very nearly
double our present output is in ex-!
istence and wants only mobilization.!
I do not mean by this that manyfactories are idle, even for part
time, but if the experience of Eog-lund is to be accepted as a criterion
we may find here many shops con-
taining tools which are used but lit¬
tle, and many others, which, byslight rearrangement, might easilybe adopted for war work.
How far production can be in¬

creased in this country I hesitate to
predict, but the increase of, roughly,30 per cent in certain farm productsthat resulted last year from a mere
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request in an addition of 20 per cent
to the railway traffic two years ago;
the increase of 30 per cent over thc
highest previous maximum in the
steel trade in less than two years.
all these aro an indication of what
the American peoplo and American
energy can do. I daresay the state¬
ment can be absolutely disproved, as
could a similar statement have been
disproved in England three years
ago, but I believc if this war goes on

for two years the value of our prod¬
ucts measurcd not in terms of in-
flated currency, but by the index fig-
ures of two years ago, will bc double
the produet of that year.
A very great deal of this extra

energy.the energy that will double
the produet of this country.will
come from patriotic fervor, but it
is a pretty far cry from thc battfe-
fields of France to the coal mines
of Illinois or the shipyards of the
l acific Coast. A certain romantic
fervor may urge on the maker of
shells, machine guns or airplanes.
and even stimulate him to extra
energy because his produet is pic-
torially in his mind a part of the
war, but it takes a good deal more

imagination than the average farm
hand has available to urgc him to
speed up in order that the corn he
is growing may be available to feed
the cattle which shall help to fecd
our allies.

Mr. Vanderlip has said that
things, not vioney, will win the war.

True, but money is the measure of
things; money is thc language the
people understand. Extra hard
work, extra speed, extra produet,
has always translated itself to the
worker in terms of dollars and
cents. Let us not invent a new lan¬
guage when our meaning can bo so

clearly conveyed in the old.let dol¬
lars and cents speak to the workers
now. Speed up, push on, work
harder, work faster.all these may
be so clearly expressed in money.
Never Was Work
So Much Wanted

It is impossible to imagine a world
where work is so keenly wanted as
work is wanted now, being anything
but a good world for the workers.
Now, for thc first time since most of
us can remember, there are more jobs
than there are workers. Now is the
time when every American laboring
man, without hurting his fellows nnd
with the comfortable feeling at heart
that he is doing a great service for
his country, can earn money enough
to put some aside.

I see the great benefit that is com-

ing to this country, tlie great oppor-
tunity for us to become a nation of
savers, not only because we want to
save for the government. but be¬
cause. we have something to save.

The American workingman is an

cxtremely intelligent citizen. When
some one says to him, "Save money
in order to decrease wages; don't
competc with your government for
vour own labor," hc is apt to give
the same answer that was given m

England.
If, on thc other hand, you show

the American workfnan that hex;e is
a chance to save as he never saved
before, that here is his chance*, with
what he can earn and with what his
womenfolk can earn, to own some¬
thing in the world and to be some-

body ; when you show him that
wages are high and going higher,
that work is plentiful and getting
more plentiful, that extravagancies
are so dear that he gets only part
of his money's worth from them,
and that saving has been made as
profitable and as easy as it is being
made to-day, the American working¬
man will join you.

Worker Will
Save Sanely
He will work harder than he

ever worked in his life; from the
same motive; he will save more. and
what he saves he can't consume. He
will control his eonsumption in a

healthy way.by cutting down the
looso change in his pocket.
The American workingman will

never save as the Chinaman saves,
for he is a confirmed belicver in
the truth of the phrase. "Them as
has gets." Teach him that this is
his chance to get and to have and
that, he can show a high patriotism
in the getting. Let his wii'e ,know
that now, for thc tirst time, there is
to be something left after the bills
are paid, to save, and I believc re-
duced eonsumption, along with the
sale of War Savings Stamps, will
follow increased production over the
top.

Japanese Bank in Corea
Tht, X,w York Tribune/¦oretan /'r.o-rt Burvau.

Japan is cxtcndiiur so rapidly herfinancial influence in Manchuria andMongolia that she has recently foundit necessary to take measures to unifythe circulation of currency in thosedistncts in order to regulate thc local
money market. and general trade. With
Corea) has been selected as the offl-c.al representativo of Japan, savs thefhat° Jll?lt' &^ a F^lamation tothat effect has been issued by thcJapanese Finance Departmenth»iL-COrMinf t0 this Proclamation. theVtth th"1 Ttransact business connected

vr ^e Japanese 'Ireasury funds inSya8?eCmUinaA?nd^ Unify the **""."«
control th« - MUna aml ^lo«Kolia andcontrol the gold note circulation. Ina short time it is hoped to adopt thegold standard in both districts. The'yokohama Speeie Bank will continueto issue silver notes in Manchuria!

i
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Banking Facilities for Americans Serving Abroad

The Farmers' Loan and Trust Company
16-22 William Street, New York

Branch Oflrci 475 Fifth Arfnof.

LONDON PARIS
Ifl Pftll Mull. Knnt. S.W.I 41 Bonlcvartl lUnaimnnn
2(1 Old Broitd Street, K.C.2

and

Two Special Agencies in the War Zone
Convenient to the United States Army Camps

This Company offers its services for all banking
transactions to American officers and enJisted men serving
here or in France.

The Company has been designated as Depositary of
Public moneys both in New York and Paris by the United
States Treasury Department.

All Germany Suffers
In Composition Shoes

Wooden Soles With Paper and
Rag Uppers Make a Poor

Foot Covering
; Tlie New York Tribune

Fdreign Vrctss Bureau
Thc lack of leathcr in Germany has

become so acute that common leather
shoes have become a luxury within
reach of only those privileged by
wealth or rank. For the average Ger¬
man subjects of both sexes thc Ger¬
man government has just invented a
"uniform shoe" (Einheitschuh). This
shoe is made of paper, wood, old rags
and scraps of leather and, even in thc
opinion of the most ardent pan-Ger-
mans, is something to which it is im-
possible to get aceustomed. '

To get an idea of what thc horrible
discomforts of thc new German sub-
stitute for shoes must be. it is suffi-
cient to hear the opinion on this mat¬
ter of the "Bei'lincr Tageblatt," one
of thc staunchest supporters of the
military cliquc. It says:
"Thc new uniform shoe has nothing

of tlie elegance, lightness and beauty
of thc former plain street shoes. The
leather and cloth trimmings of ladies'
and gentlemen's shoes are now iacking
completely, as are also the leather
soles, which have been substituted by
other raw material?.
"The new shoe is a crude and clum-

sy thing. uncouth and very rough,
heavy and thick, and will be a source
of discomfort and aimoyance to un-
accustomed feet. T!io sides are made
of impregnated paper: sometimes old
military coats and uniforms, remnants
of eloth and rags are employed when
thc military authorities can supply
th"'" '''hc too caps and the vamps
are made of leather.
"The so-called better uniform shoes

have their sides trimmed with narrow
leather strips. The soles of all shoes
are entirely of wood. The so-cailcd
vocational shoes for workmen have
their wooden soles protected with nails
or tacks from being too rapidly used
up. These shoes will now co--t, ac¬

cording to thc size. from 17 to 22
marks ($4.25 to $5.50). 'Before the
war a goud pair of leather shoes could
be obtained for 8 to 12 marks.''."

iWhy Demand for
Anthracite Grows

Population of District Consuming
It Lxpanding Rapidly

That the population of the industrial
region in the anthracite consumingter-
ritory of thc United States has during
the last seven years increased by al-
most 5,000.000 inhabitants, or about 15
per cent, is shown in the report of
the Provost Marshal General to tho
Secretary of Vt'ar on the selectivc ser¬
vice act, 1917.

Tlie following table shows the popu¬
lation of states in the. industrial region
of this country where thc great bulk
of anthracite is consumed, taken at the
census of 1910, in comparison with the
poulation of these states in 1917, as

estimated in thc above mentioned re¬
port:

1 1910. 1D17Connecticut . 1.114,756 1,719,623Delaware . 202.322 234,710District of Columbia.. 331.069 346.856Maino . 742,371 646.588Maryland . 1.295,346 1.292,091Massachusetts . 3,693,310 o,<»39 56-New Hampshire . 430,572 403 884*«.*¦ Je«ey . 2,537.167 3,255*407New York . 9.113,614 11.187798IVnn.ylvaniH . 7.665,111 8.981082Rhode Island . 595,986 573,533Vermont . 355,956 296,426
Totals . 28,077,580 32.877,609

28.077,500
Total increase . 4,800.029
These statistics elearly demonstrate

one of the prineipal causes of the enor-
mously increased demand for anthra-
cite. A more detailed table would prob-
ably show that the greater percentagoof the increased population has been
i ofr\v.mt° ihe [nd«strial region since1S14, the influx being due to industrial
expansion as the result of the war.
.-«-

Lack of Locomotives
Makes Coal Scarce

The current issue of "The Black Dia-
mond" says that the most important
feature in thc coal shortage is the lack
of locomotives. The ne^d for the en-
gines is so urgent that they are used
in spite of the fact that they are seri-
ously in need of repairs. This locomo-1

jtive shortage affects all parts of the
country, and in the South it is the de-
termming factor in the matter of se-
cunng fuel supplies, the car suppliesat the various mines being far below
normal, with no prospect of immediaterelief. Tho one bright spot in thesituation is in the N'orthwest. wherethe fuel conserved at the docks has
proved to be the salvation of that sec-tion of the country. While coal is not
moving as freely as in former days.there have been comparatively few'complaints on account of short sun-plies. '

i

Colorado, Wyoming and N'ew Mexico
are doing splendid work in keeping untheir record production and are notmuch atfectcd by conditions obtainine
m tho East.

Fire Opportunities m
Public Utility Us

Poblic Utilities ttend third in tke tul
priority order of tlie Fael AdminUtrtt*

PUBLIC UTILITIES are
a powcrful factor, both
directly and indirectly, in

thc prosecution of th« war.
Their efficiency and pros-

perity are indispensable to
communities at all times. They
are the arteries which feed
our present-day development.
There are five public utility

bond issues of unusual attrac-
tiveness, yielding from 6.00%
to 6.83%, to which we invite
your special attention.

fiind for Circv'ar *.K-\Z2

The National CityCompany
National City Bank Buildiaf

New York
BonJa £f*r! Term .Vetes Atetflanea

Coffee
A Peace Commodity
We have prepared for dis¬
tribution a clrcular aualyz-Ing conditions which af.'e.
'¦¦"' pri..' thia commodityand showing how the World
War has *:;.- r(.-J a ualque
intluem e on Coffee.

Circular B-06 on Requett.
A. A. Housman & Co.

*¦ Cotton E: hange
": offee .-. .- igar C
V l'rod 11 lixch.

20 Brcp.d Street, New York
ltranrii Office.'..'S West o3d St.

Liggett & Drexel
Members .v»n> Tork B'.ock Erchang*

Conservative Envestments
Send for Current Offerings

61 Broadway.New York
Boston Itiiladelphin Bnfftli

Bonds for Investment
Harris, Forbes & Co.
rtae Street. Corner WUUaot

NEW YORK

Frccport Texas Co.
Babcock & WSIcox
N. Y.Lack. & West. R.R.

FRE0ER1C H, HATGH & GO.
I'hone Kector <!3tfl. *4 B'way, New YorU.

Prlr&te telephone to Boston and I"-.nJ'-U't:!*.

CENTRAL PACIFIC RAILWAY COMPANY
Ttuee and One-Kalf Per Cent.

Mortgage Bonds.
Noti-'o Is hereby (r!-..-ri Uiur, pui liant to

tho provislons of Articio Nine of the tnort-
gago from thia Company to th< United
States Trust Company of New York, Trus¬
tee, dated August 1. 1899. this Company
has set apart out of ihe net Incoroe derfved
by It from the lines of railroad thereta
mortgaged the Bum .-f Twc-nt; ¦-.¦¦:^>.
dollara ln tru-1 to ire used io redeem eald
on and that bonds |s: -.- »w

mortgage will bo redeemed then viih. BidJ
ur« hereby invlted for thu urrender of mich
bonda at prl.-e.s to be named the hiddere,
to the ainouiit of liJ.^'jO.l3 iu the Mr.KlnS
Fund.
Such Mds should bc pres nted lo tW»

Company at Its oltlce. 1G5 Broadway, !n tSa
C'lty of New York. on or before tbe 5tb <3a."
of February, 1918. at twelve o'clock noon,
and should !,e endorsed "Blda for SurrendeT
of Central FaeMc Railway Company Ture*
a:.-l One-Half I'or Cent. Bonds."

CENTRAL FACiriC RAILWAY CO.
By WM. F HERR1N, Fresldeot.

Dated January T. 1918.

FINANCIAL MEETINGS

Japan's Forestry Resources
Japan. though*not as wealthy as the

United States or Canada eo far as ber
timber wealth is concerned, stand*
rather well proportionately. In 19"-*
the state owned 2,981.859 acres of for*
est land, the imperial bousehold &-<*."
o92 acres, while 3,99S'.116* acres were
privately owned, making a total o"
7,456,310 acres. Timber produced «¦

wealth of 05,029,492 ven, bamboo -,--»8t-
041 yen. and by-products 18,059.3»«
yen And more than this the eheniical
products of wood, such ns charcaa-.
calcium acetate, pine black, tan, cam-
I-hor nnd camphor oil yielded i:3.3.1>»~
115 yen..Japanese American Commer¬
cial Weekly.


